
July Offerings
QUR July list of bonds and

short-ter- notes con-
tains fifty-nin- e offerings of
securities which are attrac-
tive at present prices.

It also gives condensed
descriptions of twelve is-

sues yielding from 4.35
to 6.47.

This list should be of in-

terest to you.
Send for AD-IT-

The National City
Company

Contstondint Officii in so CitUi

Dondt-Sht-rt Term .otrtA crrptmnctt

Five Leading

Equipment Stocks

A comparative analysis
treating with fundamentals
of interest regarding

American Locomotive
Baldwin Locomotive
Amor. Car & Foundry
Pressed Steel Car
Railway Steel Spring

Copy fee upon rtquesl

PYNCHON&CO.
Members New York Stock Exchange

111 Broadway New York

Correspondence
Invited

We Incite correspondence on stock
market commitments and all

subjects. Frequent
reports issued and mailed

trails. Special ueckly cotton let-

ter and (rain reticles sent upon
request.

E.W. Wagner & Co.
Mtmbtrs Nm York Stock Etchanat
S3 New Street New York

fhone Broad. tSOi

Bonds for Investment
Harris, Forbes & Co

Pint, Straat, Cornar William

NEW YORK

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York
Chicago
Boston

Phlladclp'lla
Baltimore

Buffalo
London

Cities Fuel & Power Co.

7s Due 1919

H.F.McConnell&Co.
Members Ntv York Stock Exchange

25 Pine Street, New York Tel. 6064 John

City of Toronto
5s, 1925

To Yield 6y2
G. B. de Chadenedes & Co.
20 Broad St., N. Y. Phone Rector 3112

Mark A. Noble Ibeodore C. Corwln

NOBLE & CORWIN
Broad St, New York

Trust Central Union Trust

ISS Trust Columbia Trust
Telephone 1111 Broad

TUB NOItTHKIlN PACIFIC TEHMINAL
I'UJll'AM or OREGON

First Mortgage 8 Hold lloudj,
Due January 1, 1033.

The Farmers Loan and Trust Company,
ea Trustee under the Mortgage mad by
The Northern Pacific Terminal Company
of Oregon, dated January 1, 1883, solicits
offers of bonda for the sale to the Sinking
Fund under said mortpage, of so many

'bonds ot said Issue as 864,197,20 applicable
to the purpose, will redeem, at not exceed-
ing a premium of ten per cent. upon,the
principal, and that It will purchase said
bonds to the extent of the said 114, 197. to
being In Its handa for that purpose, at the
lowest price or prices, not exceeding the
tale above stated.

Offers of bonds must be presented before
It II. on Monday, July 16th, lilt, and
enould he directed na follows:

"Proposal to Sinking; Fund of The North-e-
Pacific Terminal Company of Oregon.

The Farmers' Loan and Truat Company,
Nos. 2 William Street. New York City."

THE FARMERS' LOAN AND TRUST
COMPANY, Trustee.

By EDWIN S. MARSTON. President.
Dated New York. July 1. 1911.

Chicago, Burlington & Quincy

Railroad Company
Denver Extension Four Per Cent Bonds,

Due February 1, Mil.
SEALED PROPOSALS addressed to the

undersigned at Its uftlce, 133 Devonshire
hlreet, siioston, Mass., and endorsed (on
nutslte of envelope) "Proposals to sell C,
II, It Q. R. It. Co., Denver Extension.
UohJ." WILL DB RECEIVED UNTIL TEN
O'CLOCK A. M. MONDAY. JULY 15, 1911,
lor the sale of above-name- d bonds to the
Trustee. TO ABSORB THE SUM OK ONE
HUNDRED SKV3NTY-F1V- E THOUSAND

HUNDRED AND EIUHTEEN DOL
I.AnS AND TWENTY-FIV- E CENTS (3176..
sU.55) OR ANY PART THEREOF In ac- -
cordancb with the agreement dated De
cembtr 1. 1881.

Proposals will be opened and auccessful
htds declared July IS. 1918. AND IN.
TEREKT ON ACCEPTED BONDS WILL
CEASE 'JULY It, 1918.

The New England Trust Company

TRUSTEE,
By JAMES R. HOOPER, President,

Boston, Mass., July 1, 1918,

Mlunenpolls Grain Market.
Minneapolis, Minn.. July 8. Flour,

unchanged ; bran, 2,390 ; corn, No. 3
yellow, Jl soy 170, oats, No, 3 white.
774 w l?tC.

FINANCIAL NEWS

AND COMMENT

Profit Tnking by Professional
Interests Makes Stock

Market Dull.

STILL IX LAST WEEK'S HUT

Marino Preferred Shares
Bright Spot in Heavy Trad-

ing In Wall Street.

Wall Street resumed business yester
day with little or no change In condi-

tions which havo dominated the financial
situation for tho last week or more.
There were no fresh ad verso develop
ments In the way of news, or In fact any'
thing which might have been expected to
supply the speculative element with im
pulse to buy stocks, with the result that
the general list, after a somewhat con
fusing movement at the outset, developed
heaviness, which continued to character
lxe It to the closing. The market as a
whole was the direct result of heavy
profit taking by the professional Inter-
ests. Influenced by consideration of
whether last week's rise had Bono far
enough. Rumors of a more or less ap-
prehensive sort were In circulation, but
they played no more than a smell part
In the day's operations. The governing
consideration was realizing, combined
with uneasiness over the money situa-
tion, and a certain amount of hesitancy
over entering Into new commitments or
taklnir a nosltlve stand In a market over

shadowed by the Impending German of
fensive on the western front.

This condition of tffTntrs naturally
brought about a more or less restricted
volume of business, a fact which, taken
together with the lack of speculative
Impulse, would In Itself have accounted
for whatever weakness there may have
been without reference to other factors.
No doubt, however, such considerations
as the probability that Congress will
take up Immediately the cuestion of the
new revenue bill Instead of adjourning
until somo time In August; the contin-
ued uncertainty as to whether tho new
German offensive can te expected short-
ly, and the impairment of the reserve
nosltlon. as shown In last Saturday's
bank statement, contributed to the dul-ne-

and as well to the weakness. There
was no serious weakness at any stage of
the session, nor were thero any Indica-
tions that Wall Street Is facing these
events with anything like apprehension;
that ts to say. If there Is any real con-

cern over the new revenue bill, the money

market outlook or In the possibility that
Germany may reach her objective! in the
coming offensive. It has yet to make It-

self apparent marketwlse. Under these
circumstances, therefore, yesterday's
weakness could hardly be considered im-

portant so far as Indicating anything
definite as to the future course of the
market.

Most of the weakness was confined to
the steel shares, which experienced the
most extensive Improvement last week-Ste-

common closed oft nearly 2 points,
although It recovered somewhat at the
finish, and proportionate losses were
recorded elsewhere In the Industrial list.
But as a rule declines In other depart-

ments averaged In tho fractions, except
for the tobacco shares and somo of the
shares of the specialty type, in which
tho net result of the day's dealing was
more pronounced so far as declines were
concerned. On the other hand, there
were parts of the list which showed not
a little firmness and which In fact
showed gains at the closing. The most
prominent stock In this connection was
Marine preferred, which was strong
throughout the session, closing with a
gain of a point for the day. The rails
were disposed to wait formal action on

the railroad contract, and as a result
yielded all around, while the cooper
moved downward In response to the
liquidation of some of the paper profits
which had been built up following the
announcement last week of an Increase
to 26 cents per pound for copper metal.
Elsewhere there was llttlo of Interest.

The money market was firm, as was
to be expected In view of the week's
hank statement. Call money loaned at
from 6 to 6Va per cent, throughout the
day, and there was scarcely any time
accommodations to be had even at nom-

inal rates. With the exception of Swiss
francs, pesetas and guilders, which were
a shade easier, foreKn exenange rates
were about unchanged from last week's
closing figures.

MONEY AND EXCHANGE.

CALL RATES.
Mixed Loans. I All Industrials

SMrti HlgD
low ii ;

Lilt D...
Renewals I5ene,w',1 : eu
Year's high Veer's high 4
Year's low 8 Year"s low ;. 34

TIME LOANS.
All Industrials. I Mixed Loans.

Per eent.l Per cent
Sixty day". ...54fl6; Sixty days ...,68;tf
Ninety days....6M6 Ninety days... .Sliec
Four months. .6MM I Four months I
Fire months... SHC I Five months 6

Six months Slx months a

COMMERCIAL PAPER.
Prime Indorsed BillslSix monlhs... WO

Receivable. Other Names.
Sixty days i9t Three to six
Ninety days. ..68S I months HitM

ACCEPTANCES.
90 days. 60 days. 30 days.

Bid. Ask. Bid. Ask. Bid. Ask.
Eligible member '

banks .. .. t U 'i A A
Eligible n o as

member bankT. 4.H fl A 4 44
Ineligible banks

bill 514 48. Gli ; By
CLEARING HOUSE STATEMENT.

Clearing House exchanges, J(i9,102.I3; bal-
ances. MJ.SX.13J; credit bal-
ance, 84.767.431; Federal reserve credit bal-
ances. IU.SU.S59.

DOMESTIC EXCHANGE,
no. ton. dsx: Chicago, nar: 81. Louis. ie

10c. discount bid: San rranclsco, par; Mon-
treal, $38.76 premium; Cincinnati, par; Min-
neapolis, 10c. premium.

SILVER PRICES.
Bar silver In New York, 99ie. (offldal

price), unchanged; business price. Including
premium, 1014c, unchanged; In London.
I'id.. unchanged; Mexican dollars, 77c,

Biernnr ,iu. wjw,
Demand... 4.75rs 4.76A
Cables 4.76,'. 4.76r.
Mar 6.HtJS.714 1917.

Francs.. High. Low,
Demand... 5.71H 5.71i
Cables.... 6.K4I
May 5.71Tii.71H I KU

Normal
rates

of exch.
Sterling ....

C.1SM Paris
China

Hongkong
Shanghai

19 291 Greece ,,
43.lt Holland
45.11 India

Calcuttr
5 is: Italy
49.34 Japan-Yokoh-

53.50 Russian (nominal),.
56.79 Scandinavia

Stockholm
Copenhagen
Christian!

19.295 Spain
.South America

SI.40 Rio
Buenos Ayres...,

I.01M Argentina (gold).
6.183 Switzerland

or

114

30
Hi

53

9'l
4.CV

ON

xi aays oaya,.

4

4U

4

Lsst. close.
4.75A 4.7M5

A 4.7s
.KHt.1HPrey.

Last. doss.
.71S 6.71t

coil t.ca'l
.. UUf5l!l4

Yesterday's Close
uemann

cheeks
4.75A
6.71H

79 50

00

SR.TS

8.81

11.00

U.10
81.00
.11.40
37.40

14 90
41.90

TIME BILLS LONDON.

4.76A
o.RHl

79 65
115

30.06
Hi

85.73
8. SO

JS.M
81.30
81.60
87.60

35.00'
45.00

Bankers., Commercial
4.71U

s.iojiiw

Cables.

days,,,,,

NEW YORK STOCK PRICES.
Monday, July 8, 1918.

Day's sales;
Year date

Closing. IDlT.I
PH. Art, Bsfos.

6

ST4

9Jt4
a.se

oays

to

rtn I.I
40

33 H
70 Si
47S
02
84U
72
17
78
53
41
7914
67
7H

46
794
67

1124
10914
1334

96
68
m
51
68
15
SiSi
SIT.
91

104 V4

2Vi
1

87
103

82 X
38 H
224
114

120
1214
29
41
19V

146V147
46
70
S3H1
5614
24
41
73 H
23
62
73 U
1614
40
32
41
6814
31H
81

160
6

5S
31
291i
47
99

153
81
44
8914
32 1;
43
96
66,
36 ?4
60

125
2714

103
30
35
82
3314
55
83
58

5614
21H

29
53

5
23
54
66
30

19'
62
69 ?,

20

73"

23
37

b?g
37

11,
60
t!ST
43
13
40
35
77
61
24
92
93

100
12
35

7
18
16
33
63
S3
23
46
40
43
20

152
15
63

121
39

100
122

16
124

59

42
106

82
13
49
11
42
2514
14
22
87
42
19
60
65

41H
3H
2H

34
7194
4714
94
84
80
18
79
G4

4 Hi
8014
6714

RVi

4814
79H
6714

11314
110
134

1)6

61
19
53 U
6814
.10

85
83
92

105
91
6414
Hi

96
10614
83
39
23 4
13

123
is;
2914
42 H
20

48
704
34
57
24
42
74
2314
62
73
16
4014
32
42
68.
J 1 7J
8114

16214
7

58
32
29
4814
99 Ti

155
82
45
9014
3214
434
9714
56
38
61

127
2814

10314
31
35
87
33
69
8414
6814

"714
21

100 Vi 1100

104

29
53

5
23
53
66
31
19
52
60
20

73
24
38
86
37
11
62
29
44
14
40
36
79
61
24
93
93

105
12
40

8
18
17
33
64
83
24
46
45
43
20

153
17
64

122
40

100
124

16
124

60
106
43

100

83
13
50
11
42
25
14
22
88
42
20
62
57

6!
3.60

.
7
6

'e

10
50c

10

! si

8.16!

Bid.
Am Chicle.. 80
Am Ch pi. "

6

Am ai ft r. 75
Am Tvpe; F.
Am T F pf W)

A D T N J. M

Atlas P C M
llarnh Bros

4 Spin 1 p 71
Barnh Bros

& Spin s p 70
Bor C Milk. M

C M
Bush T pf..
Celluloid ..144
Chllds Co .. C7

pf .. 94

Col 60
Col Or pf,, 65
Crk W nf.., M
DlitW Co.175

300
4000
8200

400
no

14100
100

1500
40

300
600

1900

1300

2700

Advance Kumely pf . .

Alaska uoid ni
Alaska Juneau O M....

Mfg
licet HuRnr

Am Can
Am Con pf
Am Car & Fdy

Cotton Oil pf
Am Hldo & Leather
Am Hide & Leather pf,.

600Am International Corp,
200 Am Linseed Co
100 Am Linseed Co pf.
200 Am Locomotive. ..
500 Am Maltini;
300 Am Malting 1st Df

9610 Am Smelt & Hef.
1000 Am Steel Foundries

600 Am Kucar Ref. .

1918.
405,688

100 Am Sugar Ref pf
19SO0 Am Sumatra Tobacco,...

1400 Am Tel & Tel
200 Am Woolen

1000 Am Zinc, L & Smelt
400 Am Zinc, L & Smelt pf . .

12900 Anaconda Copper
200 Associated Dry Goods...
300 Atch, Top &' Santa Ke... .

100 Atch, Top & Santa Fo pf.
100 Atlantic Coast Line
100 At, Gulf A W I 8 S

16000 Baldwin Loo Works
1700 Baltimore & Ohio

400 Ratopllaa Mining
100 Bethlehem Steel 7 p c pf.
500 Bethlehem Steel 8 p c pf.

12500 Bethlehem Steel H
100 Brooklyn Rnpld Transit
100 Booth Fisheries
200 Bruns. Term & R It ....
lOfl Iturna Urns

Butto Copper & Zinc '

1000 Butto & Superior Copper
100 California Tack Co
600 California Petrol

Canadian Pacific 147
200jCentral Foundry pf. ...

2100entral Leather
4uviv,erru I'asco copper
;oo

200
100
300
800
300
300
700
300
100

3400

100
100
100

3200
100

1800
400
100

1200
300
100
400
300
400
100

5200
200

1600
100

1800
22700
'4300

400
40

101)

100
300

20400

Chesapeake Ohio....
Chi Great Western pr.
Chi, Mil StTaul
Chi, Mil St Paul of .

Chi. I
CHI. HISPipo pf . .

I 7 o pf. ,

Chile Copper
Chlno Copper
Columbia Electric.
Corn Products Ref. . . .

Crucible Steel Co
Cuba Cane Sugar
Cuba Cane Sugar pf..,

Lack Western..
Denv Grande pf . . .

Sccur Corp
Erie 1st pf
Gaston W Wigmore
Genera Cigar Qo
General Cigar Co pf . .
General Motor Corp (154
General Motor Corp pf...!
Goodrich,
Great Northern pf. .

Great Northern ctfs
Haskcl Barker Car. . . .

Illinois Central
Inspiration Cons Copper.
Interboro Con Corp pf . . .
Int Agrl Corp pf
int Harvester or J
Int Mer Marine
Int Mer Marine ..
International Nickel.
International Paper.
Kelly Tire pf

Kennecott Copper
Kress. Co

Steel Co....
Lehlch Vallev

60Manhattan Elev guar...
lS"Mnnhnttan Elevated....

400.MojJweIl Motor 1st pf. ...
lOOOMaxwoll Motor 2d pf

Mexican Petroleum
500 Miami Copper
700 Mldvale Steel Ord

THE

Springfield

Lackawanna

200lMissourl. Kan Tex
3000 Missouri Pacific

100 Missouri "Pacific pf
100 Montana Power
100 National Acme Co

6700 National Conduit Cable
2000 National Ennm Stamp.

200 National Lead Co
00 Nevada Con Copper

100'N Air Brake
500lN Central
100 Dock
400 N,Y,
500;Northcrn Pacific

1700khlo Cities Gas
300 Ontario Silver Mining . ..
100 Owens Bottle Machine...
100 Pacific Mall
435 Pennsylvania
100 Pere Marquette

1800 Pierce-Arro- w Motor
800 Plttsburtr West Vtv.
100 Pittsburg West Va, pf..

7100 Railway Steel Spring....
500 Consol Copper

14900 Reading
17100'Republlo Iron Steel....

200Royal Dutch Co
1001st Louis San Francisco
400'St Louis Southwestern pf
100 Saxon Motor
100 Seaboard Air pf
100 Shattuck Ariz Corp

3600 Sinclair Oil Ref
200 Sloss-Sheffie- S I
400 Southern Pacific
600 Southern Railway

2200 Studebaker Corp '

200 Stutz Motor
400 Superior Steel Corp

3600 Tenn Copper Chem
600 Texas Co
100 Texas Pacific

3400 Tobacco Products
1000 Union Pacific

600 United Alloy Steel
6600 United Cigar Stores

100 United Fruit Co
100 S Cast Iron Pip FUy
900 Industrial Alcohol...

2000 S Rubber
100 S Rubber 1st pf
400 S Smelting, M. . . .

107100
100 S Steel pf
800 Copper
100 Utah Securities Corp
400 Va-Ca- Chemical

1700 Wabash
500 Wabash pf
800 Wabash pf
100 Western Maryland ......
100 Western Pacific
100 Western Union Tel
400 Westlnghouse M . . . .

3300 WiUys-Overlan- d

300 Wilson Co
100 Worthlngton Pump

not
made prices

MISCELLANEOUS STOCKS.

(Irapho,

Ask.
33
66

38
84
m
S3

94
HO

150
71
Wt
63
TO

100
180

Am

Am

ao
A

&
&

R & P

Uhl. II & r p

G &

ucl. &
& Rto

Dlst

&

B F
Ore

&

N

pf.

S H &

&
&

&
&

V
V

N Y
N II & H

R R

&
&

&

&

&
&

& ....
&

U
IT S
U
U
U It &
U S
U

A
B

E &

&

Orar N T..
V Pr.

Bid.
4
8'4

Int pf ..
Lima pf 75
Mich Unit.. ..
Mich I. pf.. 18

Nat Casket . 93
N J V. nw si. 330
Otis Kiev .. I

Otis Elev pf 71V4

ii ..:&!
W p 93

Rem Type... 16
Rem T 1 pf 87

Rem T 2 pf 63

Ry Bak Pdr.120
Ry B V pf. 90

siioiubuSinger
C 6i

W O Kerr pf 75

llonaa Ilecelpta.

Ask.
8

10H
78
86
17
21

98
233
60
74

279
ti
17
91
66

131
M
60

173
er
so

for duties at the Custom
House yesterday were $432,871.40, ot
which $78,832.51 for merchandise
withdrawn from bonded warehouses and
$354,038.89 for recent Importations.

.

.76,069,819

. .

Open- -

ng.

40T4
3
o

7014
47 14

9314
84
81
1814
79
54
41
8014
67

814
48
8114
68

114
109-- 4

138
96'.

20
63
09 14
14
S414
8214
91

105
92
54

1

90
105U

83
38
23
12

121
U00 12

29
41
1914

200
46
71
34
66
24
42
74
23
62
73
17
41
32
42
69
31
8ii;

161
7

68
32
29
47
99

82
43
901;
32
42
96
56
37
60

127
2S

102
31
36
85
33
55
84
58
93
97
57

101
29
53

5

23 '

65
66

30;
20
33
60
20

125
73
23
38
86
37

"
61
23
43
13'4
40
36
79
62

Ray 24

Line

Steel

93
91

105

37
8

18
16
33
63
83
24
47

43
20

1153
16
65

122
39

102
121

15

60
105

43
108

63
13
60
11
42
25
14
22
88
43
20
62
67

114

105

105

147

Odd lino
were

Hock
Silver

t'neips
Pratt

ss-- s

5714

1214

4QU

Cyan ... 38

est.

138

Am
Arn Cyan pf. 58
llyVprod C ...130

Co ..30
Day Chem ... 31

Chem .. ..

40
314
214

38
7014
4814
9314
84
81
18
79
54
41
80
67

8
48
81
63

96
57
20
53
69
15
84

Dow pf . 98

Elec Bleach..
Feil Chem
Fed Chem pf. 98
Frea new 83
Orasselll
Hooker Elec. 76

82

92
64

1

90

84

23
12

12
29
41

Ch
140

166

.18

20

46
71
34
66
24
42
74
23
62
73
17
41
32
42
69
31
81

58
32
29
47
99

S2
45
90
32
43
96
56
37
61

2S
104

31
36
85
33
65
84
58
95
97
37
2'

Bid. Ask.
...223

Mfg

W...375
Bliss.
Csn F...140
Carb Steel ...138
Carb Stl
Carb Stl
Colts Arms,.,
Du new.27.

SUN, TUESDAY, JULY 9, 1918.

EXCHANGE

1917.
507,100

103,397,400

10941109

9114

161

165

127

103
29
53

5
23U
65
66
30
20
53
60
20

125
73
23
38
86
37

29
44

40
36
79
62
24

94

12
37

8
18
16
34
63
83
24
47 j

40
44
20

15
125

60

43
108
111
83
13
60
11
42
25
14

8S
43
20
62
67

Bid. Ask

Dow

112

180
34

228
A ft R 4 7

20 SO

89

Bab 11514
E

W 75
V ft

1 98
2 33

fl
P T

11

60

105

Ml

90
101

40
3
1

33
70
46
93
84
81

A ft B pf
180

pf 921

ft
435

E pi

pf
pf

61

13

93

IS
78
54
41
80
67

8
48
78
67

95
57
19
53
67
14
84
82
91

90
54

11
90

82
38
23
12

121
12
28
4i;

Clos.
tag.

"is

105

19!
146;146

46
69
34
66
24
42
74
23
62
73
16
40
32
41
67
31
81

161
7

67
1 .

now
47
99

152
82
45
90
32
42
96
55
36
60

102ll03
3
8

33
55
SI
58
93
97
57
21
99
29
62

5
23
55:
66
30
1S
52
60
20
23
73
23
37
86
37

11:
61
29
43 j

13
39'
33
79
61
24
91
92

103'105
12
37

8

18
16
32
63
83
23
45
40
43
:o

153 153

125

Tex

121

50
11

25
14

19
61
57

40
3
2

33
70
47
93
84
81
18 "

79
64
41
80
67

8
48
79

96
57

68

1916.

86,493,379

112l
109:

19;
15
84
82
9114

91
54

1

90

83
38
23
12

12
"!)
41

46
0

34
66
24
42
74
23
62
73
16
40
32
41
68
31
81

161
7

58
32
29
47v;
99

82
45
90

96
66
36
60

127

30?;
36
85
33
55
St
58
9:
9
57
21

29
53

5
23
53
66
30
19
52
60
20

73
23
37
86
37
11

61
29
43
13
10
35
79
61
24
92
93

105
12
37

18
16
33
63
83
23
46
40
41
20

16 16 16
65 63 63'i

121 122
39 39 39

102

105

131

99 100
124

15 15

69
103

43
105
111

81
13

42

22
88
42

14

Vi

43

124
9

43

81
13
50
11
42
25
14

88
42
20
61
57

Note Odd lot transactions are recorded In separate
unless sales at outside of the regular full lot 'range.
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STEEL AND ORDNANCE STOCKS.
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1

1

"

Ask

GOSSIP OF WALL STREET.

Decline) Unexplained.
The absenco of any satisfactory ex-

planation for tho sudden turn In tho
course of security prices was the feature
of yesterday's session, for there was
nothing In the day's developments suffi-

ciently Important to account for the
softening of stocks. This was Indicated
by the opening, which was generally
higher, and the feeling of optimism
among traders. But rfvlicn It became
apparent that prices were melting the
Street shifted Its position and started
selling without knowing why, This led

75
an
105
(0

ft
A

1W
190

265
100

Ask.
91
60
86

M
265

3
6

125
1(M

CO

476
!5

8:5
53

to the conclusion that the decline was to
be found In the market Itself, and Indi
cated that stocks could be overbought
about as easily as oversold. The charac-
ter of the selling substantiated this view,
for there were no large blocks pressing
for sale, while the buying on scale was
of a reassuring nature, Stiffening of
money conditions may have been a con-
tributing cause, but this, like the, talk of
renewed military operntlons, did hot dis-
lodge any stocks held by Important In-

terests. A survey of the day's happen-
ings In and out of the market only con-
firmed the opinion that the reaction was
Influenced mainly by the technical posi-
tion of stocks.

tlntls Hold Steady.
Railroad stocks gave very little ground

during the downward movement, which
was taken as a confirmation of the view
held In well posted financial circles of
the early consummation of the railroad
control contract. Reading and other
standard Issues lost only fractionally,
while a number of Important roads
showed net gains on tho day. Among
these New York Central. Baltimore and
Ohio, JJ., L. & W. and Erie first preferred
were prominent.

Marine StocUa Strnna.
A new proposal has been made by the

OSngllsh banking syndicate seeking to
purchase International Mercantile Ma-

rine's steamers flying the British flag, It
was learned yesterday, which If ac
cepted would eliminate the troublesome
exchange question. This latest offer Is
In tho form of English bank certificates
of deposit, and while this method of
payment Is not' entirely satisfactory it
Is being seriously considered by the Ma-
rine management. The chief objection
to accepting this offer Is that It does not
provide the cash, originally counted on.
though Its consideration at this time In-

dicates that tho matter is far from
acandoned, as has been rumored re-

cently. In fact, since the last sharp
bulge In the Marine stocks traders have
been consistently bearish on these Issues
on the theory that the deal would never
bo consummated, Now that It Is be-

coming known that a way Is being
sought to conclude the sale the short
Interest Is greatly worried, as was dem-
onstrated In Monday's session. When
the Marine bears found that their stocks
were going up against the general trend
they hastened to cover, and It was their
operations. In conjunction with buying
for inside account, that sent the senior
Issue to 104. There was also good buy-
ing In the bonds, with Montreal credited
with heavy purchasing.

Money Ilnle Hitch.
Aside from the rumor of a new Ger-

man offensive and conflicting cable ad-

vices regarding the Russian situation
the money market was a factor In the
day's trading. The rates for time and
call funds were at their maximum

and until the money used by the
banks for the new issue of Treasury
certificates of indebtedness flows back
Into banking channels the prevailing high
rates are likely to continue. But this
was also more of an excuse than a rea-
son for the decline, which was brought
about chiefly by pressure from specu-
lative quarters.

Coal Miners Needed.
From a financial Institution located In

the heart of the mining reijlons of Penn-
sylvania conies word that the draft Is
still making serious Inroads on the lalior
supply. "The recent draft took about
1.000 miners from the anthracite dis-
trict," tays the Miners Bank of Wilkes-barr- e.

"The nlflclal figures show that In
the apthraclte producing countries
Luserne, Lackawanna, Schuylkill, Co-

lumbia, Northumberland, Carbon. Sus-
quehanna and Dauphin fully 30 per
cent of the teglstrants are miners It
is estimated that In the anthrnclte pro-
ducing districts, through draff nnd en-

listments, the coal companies have lost
17 per cent, of their men. When allow-
ance is made for the shifting of labor
to the munitions plants, as well ns the
total withdrawals through enl'stmenta
and the draft. It Is iirobable that 30 or
35 per cent, of the men who hae been
prime factors In the production of coal
In the Wyoming Valley have been taken
from this very necessary occupation.
This means reduced production, as there
Is no way nf filling the places of the men
thus withdrawn. The situation l well
indicated by the official figures covering
anthracite, production In May, which
were 30.269 Ions below the output of
that month of t91" Inasmuch as the
June estimate Indlcnted that a largely
Increased production would be needed to
meet the requirements of the coming
winter It would seem to be of the high
est Importance to retain the services of
all men now employed at the mines so
that this vital Industry would not be
more seriously crippled. There is good
basis, therefore, for the representations
recently made to the Government au-
thorities that recruiting officers should
not enlist applicants that are engaged
In the actual production of coal In the
anthracite field."

Xnirnr Stocks.
Sugar stocks resisted the downward

trend much more confidently than any
other particular group because of ex-

pected higher prices for the raw prod-
uct, as stated Sunday. Whllo no for-
mal announcement has been made by tho
International Sugar Committee It Is well
known In trade circles that a substan-
tial advance will be granted shortly. The
sugar producers arc asking for from
$5.25 to $5.50, but It is probable that
they will be satisfied with a 50 cent per
hundred pounds Increase, which would
mean n basic price of $5.10, against the
$4.60 In force at present. The Cuban
and Porto mean sugar companies will
benefit most from the higher prices,

Centralised Kqnlpnirnt Iluylnisr,
The question of equipment buying-f-or

the country's railroads Is naturally of
great Interest to stockholders of the
roads and of the equipment corporations,
and the Railway Ape presents a timely
discussion on centralized buying for rail-
roads in Its current Issue. "It need
hardly be said that selling to railways
at present Is a somewhat different thing
from what selling to them was when
they were under private management."
It says. "This applies especially lo tne
Belllns of new cars nnd locomotives nnd
of the specialties to use on them. When
the railways were under prlvato man-
agement there were many railway com-
panies, both large sad email, which were
buying new cars nnd locomotives and
the specialties for them. There will con-
tinue to be manj' railway companies to
sell to, since tho Railroad Administra-
tion has decided to return to prlvato
control a large number of short line
railroads. It will, however, retain all
the large roads. It has centralized the
purchase of cars and locomotives and of
specialties for them In the hands of a
single committee, and so long as this
committee retains Its present authority
It will have practically a monopoly of
the purchase of cars and locomotives
and of their specialties, while the numer-
ous equipment supply companies will be
In pie position of competing with each

BONDS IN NEW YORK STOCK EXCHANGE.
Monday, July 8, 1918.

1918.
Day's sales , (4,184,000

LYear to data 763,906,000
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U. S. Liberty 1st 4u 94.10
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niislncr f Specialties.
"The centralization of buying of

equipment and of equipment (.pecialties
puts on those to whom
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UTILITY QUOTATIONS.

Am I.lcht A Traction. .191
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specialties was r't made up as to .200
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NEW BOND SCHEME

Promoter Wanted to Trade

"Well Known' Stock for
Liberty Holdings.

POINTED TO BIG PKOFITS

Offered Twenty-on- e Slinros

Vnlncd at $3,480 for .$:i,000

Worth of TI. S. Securities.

Spudal fltiratc to Tat Sts ,

Wsiiinoton, July 8. A new scheme
to separate patriotic purchaFcrs fmm
their Liberty bond I oldings that ths
Oovernment has urged them to keep vvai

exposed by tho Treasury Department to.
day. It Is ono of many such ln.tati'(i
that come up dosplte all warnings

In an official statement the Depart,

ment declares "one of the most flagrant

recent cafes Is that of a man signing

himself "Sanford Holmes, 67 Wall stieet,
New York."

Mr. Holmes, according to a rtatement
issued y by the Treasury Depart-
ment. U rough a circular letter sounht
the cooperation ot bankers In Indue nn
Liberty bond owners to trade too r .

crnment securities for a well knouti
stock. According to the Tteastir off-

icials Mr. Holmes pointed out thai u. h
an exchange would greatly increase tna
returns to tho Investor, but ignored tho
fact tfat execution of bis plans unmd
yield him enormous profits and pl,u e in

the hands of tho owners of Ubcriy bonds
another Investment ot very mucu I'ss
value.

"As a means of salving the conscicn- ea

of his proposed confederates.' sa.xs fia
statement. "Mr. Holmes declared tS.it
In relieving the people of their bonds
they would really be playing the part of
good Samaritans.' If they did not un-

selfishly Induce 'rural' bondholders to
exchange their Government eecuritloi
for something else 'fire insurance an1
other smooth tongued stock salesmen'
would attend to lt. he confided.

"The alluring 'hook value' nf the Mock

which Mr. Holmes aimed to exchaico
was the book on which he attempted
to catch holders of Liberty bonds I i
circular letter dated May 21. 131s ert
broadcast to banks and addressed par-
ticularly to tho 'president,
ur cashier, Mr. Holmes offered twenty- -

one shares of stock, 'book value. $3,lv6'
for $.1,000 In Liberty bonds of anv '.'t
Figuring on Orb basis of mi annu.il 10

per cent, return on the stock and t per
cent on Liberty bonds, Mr. Holme- - de
clared the holder of twenty-on- e

of the stock would receive $00 more a
year than the holder of $3,000 m Llbartv
bonds. .

"One very Important thing that
failed to state was that on Mnv

28, the closing day for bis offer, twnn-on- c

shares of the stock he mentioned
were worth. Including brokerage, j;
.154.03 on the New York Stock

while the amount of Liberty
bonds for which he proposed to t

this number of shares of stock have bfin
sold for not less than $2,3."i0. He alo
neglected to point out that his profit bv
such a deal as he proposed would bs
$495.37, while the roeular commission
on a reputable stock exchange for hjoh
a transaction would be $3.23.

"Mr. Holmes generously offered a
of J10O to bankers on eaCT rt

transaction which they helped linn put
through. Patriotic bankers, how, ,e',
who are cooperating with the Trcosurv
Pepartment In seeking to Inducp
to bold their bonds, not only declined
to nld Mr. Holniei in his scheme hut
niro- - notified the Treasury Departmcn
of It.

"Owncih of Liberty nouns are warned
to deal only with iellablc persons n

transactions of anv kind In whb h their
bonds arc concerned."

TICKET BROKERS MUST WORK.

riir Spcrnlntfirs iirned Their
Occupntlnn Is

Speculation In theatre tickets n
essential to the winning of the war

to n decision by the author!' fi
enforcing the Stnte antl-lo.ifli- g 'aw
Five of the speculators were siibrwrnaed
In West Fortj'-secon- d street and wan ed

that they must find useful occupations
Seven enemy aliens rounded up Si'tir

day by James E. Smith, Assistant PI
trlct Attorney, vere turned over to the
Federal authorities yesterday, for further
examination. They were found In 3
Forty-secon- d afreet saloon, and were li-

able to produce draft registration csr1

Mor- - Time for Stock Ttrtnrns.
Washington, July 8. A thirty d.

extension of time for the filing of corn'
ration capital stock tax returns na'
granted y Tie returns on r.e

forms and under new regulation n
being prepared by the Internal rtevenu
Bureau must bo filed by August 31 11

turns are required from all corporation
no matter what their capital stock b '

an exemption of $!!, 000 applies bef" '

a tax can be collected.

RAILWAY EQUIPMENT BONDS.

(Quoted en s percentage basis )

Nsme Msturlty Rste Hid A.k.,1
Baltimore ft Ohio 1918 27 ( 44
Buff. Rooh ft Pitts
Canrdian Pacific
Cliesspeske ft Ohio.
Chlcairo ft Nortliwn
Cldrseo, It ft Pac
Chl. St I, ft. N O.

191S-J- 4'v 5

1318 28 44
1318-2- 44
1918.21 44
1918-2- 4 4 3
1911-z- i r.

Chickasaw Kenning. 1918-2-

Clere. C, (' ft st 1. 1911-2- )

Delaware ft Hudson. 1922
Erie Railroad 191827
Illinois Central 1918 26
lAiutsTlllo ft Nash... 19162.1
Michigan Central.
Missouri, Kan ft Tel. 1918-2-

Missouri 1'sclflc 1918 32
Mobile ft Ohio... 1918-2-

New York Central 1918-3-

Norfolk ft Western 1118-2-

New York, N It ft 11.1918 28

Prim Gen I'reltlit .. 191S 21
Seshnsrd Air Line.. 1918 26
Slnrlslr Refining . . 191S-2-

Southern Pacific 1918
Soulhern Railway 191 '4
Union Tank Line V!ts ..

5
44
44 :

44-- 3

5

44 5

44
44
(4 6

4 44
5 6
6

44
44
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r 20

6 ()
6 .'
6 110

7 o'
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New Epoch
In Motor Stocks
- Kfftct cf Curtailment of Pleasure (. ar
- Ccrr.mrrcial Vehicle Profits

Past end I'liture Status
- Market Position

These points are discussed in "The Future

cj the Motors," an interesting, treatise

which tlto includes analyses of

general Motors Chevrolet
Moiwell Motors Mudehaksr
lAltlis-Oterlan- d Chandler

Ask for Circular X

Cnrrrtt $c (En.,
fjfcialistg in Motor Securities

40 Wall St., New York
Buy War Savings Stamps


